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Range of
h?estmcnt Elements

1. In variety of iwuet;
2. In diversity of maturi-

ties;
3. In extent of locations;

4. In breadth of markets.

Our Kits' offer unusual oppor-

tunities for institution! and
investors. .

fend for November CitcuUr A 072

The National City
Company

National City Bank BulldinZ
N.w York

nm i

An Analysis
of a number of

important In-

dustrial Common
Stocks with a
companion of
earnings.

On SN tn Ritual

MERRILL.
IYNCH

&C0.
7 Wan St
Ntw York

Wt Are Specialists In

North American
Pulp & Paper

. COMMON SHARES

Traded in on N. Y. Curb

Circular on Request

Gwynne Bros
ZS Breta St, N. Y. Pbeoe 3232 Bread

rrotiNas wants

UNITED RAILWAYS
INVESTMENT CO.

DIVIDEND CERTIFICATES

CXRCrf.PfOftZHEIMER ftCO.
I Standard OU Serorltlee.

, tsSM-S-t-- 4 Bread, tl Bros St, M. T.

HinryClews&Co.
tl, IS, is, 17 and 10 BROAD ST.

. aflSmOKBS N. T. STOCK EXCHANGE
I Stacks, Bonds and I nvestmant Securities
bought and sold on commission. Also
carried on conservative terms. Depeiit
Accents received suDject to cnccK at sight,

Interest paid on dai ly balances.
DKANCU OFFICES

MSV fifth Are. M Third At.iwnww vit vvarren nt
99 union Square 18 Court St., Hklrn

Aeolian Weber P. & P.

J.K.Rice,Jr.&Co.
Phon.s 4001 to 40IO John. 14 Wall St., .V. T.

Yale & Towne
dnde,Winmill&Co.
Members New York Stock Exchange
20 Brotd St., N. Y. Tel. Rector 8810

WilllaimTroih&CoIeman
(A. ALl. al NEW YUUK

Tel. Hanover 6980
InTestment Securities

Public Utility Specialties
Direct WUs to Columbus Market.

St. Croix Paper
American Book
Babcock & Wilcox

FREDERIC H. HATCH & CO,
i eta. 99 cireaa w., rrew lorn.

Bettea sa4 rsllo4eHw.il.

FINANCIAL NEWS

AND COMMENT

Speculative Demands Domi-- "

nnt Wide and Advancing
but Orderly Market.

SALES 2,000,000 SHARES

Heavy Gains , in Industrials,
With Gulf States Steel Up

Over 30 Toints.

Whether or not the recent advances In
the prices of many Industrial stocks have
been due to manipulation by speculative
poot and syndicates and whether or not
the Investment den'and (or the Industrial
stocks tins followed Mm market u), there
was no uueatlon whatever yesterday that
the speculative demands for slocks were
sufficient for the time being to overpower
all other Influences and to relegate to the
background alt other considerations.

Hales on the Stock lxchango exceed-
ed 3,000,001) shares, this turnover being

i the largest for the week, and comparing
'closely with the two b!g days of last

week. The advances, though tumultuous,
i covered a wider range of stocks than on
I the two big days of last week, and on
I Ilia whole tho market was nioro orderly
than on most days of late. There were,

I of course, wide fluctuations, but from the
ucKinnuiK tu mo cjiu ui me ernsiuii incro
was In evidence a steady buying power
that would not be gainsaid.

The railroad shares took a modest part
In the upward movement. Attention was
directed particularly to Chesapeake and
Ohio, which scored a not gain of one and
a half points In anticipation of that re
sumption of dividend payments which
was mad after the close of the market.

It was rumored that American securi-
ties In amount running Into many mill-
ions had been brought over by the
reutschland and were ready for sale on
the New Tork market. The rumor nat
urally selected an stocks most likely to
nave come iiammore ana umo nni
Canadian Tactile, which are tho only
stocks on the New York board which
are also listed on the Herlln Uocrsc. Hut
these shares advanced on the day. nnd It
waa learned authoritatively that tho
amount of securities on the German sub-
marine was negligible tnarketwlsc and
that these few had undoubtedly been Hold
long In advance of tho sailing of the
boat.

The speculative Imagination was rttm
ulattd by Oulf States Steel, a compara-
tively new industrial, which nt ono time
showed a gain on the day of 34 points
for the common and 33 points for the
second preferred. There was a net gain
of 7 points In Lackawanna Steel. New
York Air Brake at ono time showed a
gain of lO'i points. Nova Scotia Steel,
a novelty, was up 7',i points at Its high
price of the day.

Gross gains of two to five points In the
Industrials were too numerous for com
ment. With such Impulsive upward move
ments as thee whatever wordx of caution
were uttered by brokers fell on deaf cars,
There was no staying the crate, for In
dustrial shares.

The money market continued easy,
The flurry accompan) Ing the swcctenlnc
of loans In the early part of the week
had subsided entirely. The big hanks
loaning on Stock Exchange collateral
were entirely content with the contents
of the loan envelopes. Brokers knew that
their accommodations at the banks were
secure. Traders felt that there wns no

j likelihood of further calls for margins In
in near future.

Reports of earnings were good. Three
Increases In dividends pointed to a real I

ration of previously confident expecta-
tions. Ilumors of further large earnings
and Increased In dividends were rlfo In
every quarter of Wall Street, and were
believed by the great majority of specu
lators.

SHORT TERM NOTES.

arnrtrr. Rita. Dul ntd.Aalrad
Am Co! ton OH I". Not. itlf ieT !!
Am LocomotlTS Co.1 Jnly lit' i too, ttili
AraTetATet mr. Pet. till icel, lOO'j
Am TbradOo.....''.
Anaconaa n i ..".
Bkim nspia T
Ctnadlsn Nor By.. I;
Caaadlto foe Rr.
Csnsdtsn Nor Br.
ressdlui Pae Rr . .1
Chi Bur A
rni a inn n n
Cuban AmSusar.. .

I'

Mar. hit
Julr
Pent.

Julr
Mar.
Julr imi

Erte Killroad Ir, April 1117
nenaral Rubber Co 1 Dae. 1114
O Trunk RTorran.!"--, Nov.
O Trunk Rr of Oao.1 Aw. III!
Hecktag Val Rr.. . .11 Nor. HIT

Isti Hamster Co.. tn Eeh. ll.'tl
Cltr Term Rj.lHr. Julr tl'l

MliaouH Pae Kr . . -. June HIT
MonTramAPCe..( April HIT
New KBf NaT Co . . Mar HIT
N Y N Ha II R R..4U; Mar HIT
Otis Elfvator Co. , .in April lin
PennarlTaal Co.. .44 June ll.'ll
Pub Bar Corof N J ,4 Mar. Hit
Ham Arms G M C..I- -. Peb. Itll
Pouihara Railway. ,4 HIT
United Pratt Co.. . .11 May HII
Utah Securities Coe.l U.'JJ
WertbKA Mrgro.4 net. 14IT
WUC Bep Arms Co.li Mar. 1414

vobeion govern ment
Municipal.

Rata.
Argentine Oov't . . .
Argent OoT'tdlK. .

Anrantlne Oor't . . ,4i
Argentine Ot strt,
tlty of Montreal.. .4
Cl.yof Montreal. ..4
CttyofParU
Oty of gather 4".
Dominion of Can. , ,;
Uomlalon or Can, , .4
Dominion of Can. .
Italian Ctor t 4

Newfoundland Q t .4
Norway Oor't. , , .4".
norway uqvi i.I'roT Ouabec. . .4".
nusaian ot 1.
Riualan Oor't.
RwltMrland Oor't. ,4

I nllel Kins or 11 11

ITnlledKlngorn
VnltnlKlngofa 14JIw

NEW YORK BANK STOCKS.

Atnnira.
Bid. Ask d.

AtUntlc HO IN
Am F.ieh 141 14)
Battery 14) 140

Bowery, ) no
Bryant Pk... 14) U0
Broni Nat. , . 140

Butchc D...I0I 114

Ht 7T

Chat P..,,ta 141

Cheltoa - 114

Chemical,... 144 4Ct
Clt Ceo ISO 144

City 4M 4)1
Coal A Ir .'...HI TOO

Commerce. , .ill 14)
Colonial 44)
Columbia. , , l 314
Corn Eseh... Ill 440
coamnpoittan i loo
Real Klver,.. Tl
Fidelity 1U 144
Fifth At...4V) 4400

Nat. . .14) 1M
First Nat.... 1004 -
(larrlald 144 I m
(ler.Am Ill 110

Herman R . . .174 440
UermanlaB. . too
OothamN.,.100
Oreenw1eh..,lll -

COMPANIBML
B4d.Aaked.

Alliance Rlr.. 74
Am Surety, . ,141

447
Bankers,,... 47T

pond A Mtg..l44
Broadway... 144
Brooklyn ... .
Central 749
Columbia. . . .44)
Commercial. .119
Empire Tr. .144
Equitable.. .144
PI, AT .,,.1409
Franklin. ... ,li7
Fulton 171
Fidelity.. ,.194
Iluaranty.,,.447
Haaaaion.,,.tH

144
Oo ,M

Cawrer iL.,w

M
141
414
414
WO
144

710

441
1444
144
144
111
441
111
141
IS

in

Jan. ills
till
Itir

Juir lo.'ir

1. '14

Sept. III?
aprii mi

HIT

Mar.

Sept.

Due. Bld.AakMt,

reo. :i, ir
May IJ.'J)
May II. 'JO
Dec. l.'lf
May t.'H

. I4J1
April I, 'to
Aus. I. 'IT
April I. '31
Drc. i,':j
Oct. H.'IT

t.'H
Oct. 14IT
reo. 1,31
Aprtl l.'M
July io.'h
Mar. l.'H
Mar. I.'w
nrnt. 1 .'is

n.4Vi Nov.
B.lK Nov.

Dollar 1.000 rublsa.

...no

P....

rhase

B...
N....

Fifth

Aauc

T.,..

io.'ii

July

Itanoerr.

Mherty
Unrnln

Market A r
MerhA M.
Metrop'n.
MMropoUs.
Mulml.
llerchanta.

Nelh

ttl. Ml4
ir mn

IIIltl IN
irm'j 191

1W IfJij
49 HlJ

tome no
iesV it4WPL HI
101 101W
100 toot!

laatj
IMt lOtt.
Hit! I01U

at? ...I1

in loovm my
100 9
tot hi;
KO'f

toot! too

4T14 M
100'i 10IU
44)i tf.i

AND

urc. is. 11 oni HI1

Illl

W, 101!

I01 100'i
109 1MV,
co mi

10014 lootj

114

r 1
101 ttl
10 107

II .4 100
,,4M Fell. I4S4 KH TM
..0H

tot)

10.IM I00

n't inrV 103
4'2 10

to V'Jl

Bid. Asked
iiamman n..iv

. .044
tin A Trad, . ,441
Irrtns Nat,, .sol

4)
Ill

Manht Co. . .1)1

.

. ,

N.w .

. .400

..It)
.141

. .Ml
, .III
. .). .711

N V N n A...34)
N V County., -
Park 141
Psclflr 174
People 1)1
Produce Eic.H)
Public Ill
Hbermin Ill
Peaboanl . , ..414
Peroad Ill
rttate 141
13d Want , , , .1)1
Union r.i. , , ,117

null it is. , , .ID
West Slda. . . . --
VorkvUls ...171

444

XBVST AND SUBETT

Hudson
Klss

Bld.Aaltarf.
Law TAT...
unroio hittanu Cits., ,141
MetrorM,.,.4ll
Mine Road.,, Ill
Mut Tof W,, III
NatHurety...l77
N Y LI AT-.M- i
Naw York T..4W
NYTtUelns., 4)
Peoples. Ml
(Jumna &),.,)
Koalty Aasu., 14
Title tl AT.. 141
Union 419
tin Slates.,, 1000
US MAT.. ,444
USTOAl., 4)
Wastcbaster..lM
WA B TA Still

414

Ill ill
119

110
III
144
111
444

144
190

1410

--Cloilnr. IUt.
nia. ais. Kt.
67H

73 W

134

3!s
89 a.

195
65
71 14
62 H
15ft
70
281
22

93tt
107

9!4
48 tt
18
1G

101
Vv!i

107
tin
18 Is
33
23
C3
97
Bttt
r9
82
oty
04

100,
100llOOl4

71

8CU
86

4
1

C4u
167
162

84

100
8&T

20
66

67 U
171

12
1C

105

19
S

His
42
93

2

OS 6U

0

I

33 H
28 ii

103
137

34
102
90 1 i
7t

3R
44 i
95

4314
44

80
3fl
51
42
70

46

31714
183H

4

100
118

44
50 Ts
.75
107
11

117
105

70
.j Is

504
69

105
17
744
87
25
69

'.4

'574
104

22
39
81
20
85
654
62
46

119
7G?
82
50
68

109
484

122
10
10
26
74

is 4 '974
117

68
1124

6
29

177
107

4

3

79

It

94
139
854

149
110
824

7

254
98
66
44
82
42

109
81

133
167

2
34
67
86

11H
108

43
79
16
38

230
91

102
334
224
SO

9
26'j
67

1044

68

73
14
8i;

32
SDH

103
88

19
66
71H
64
I6V1
71
:s
23
53
94

10S
10
49

119

"64
102

08 H
109

CO Vi

!33M
224 M

63 H
99
61H
CO
83

101

100U

44 125

126

111

118

103

864
864

655
180
163

84 i
77

101
86'1
22

23
67,4c

172
I13U
117
106

6S
20
31 U

128
!i

43

S34
28 28
69 69

S3 83
71U

65 4.
44

9S

20

20

42

24
69

57

34

40

6?

67

44H
34

128i
103
137
23

103
90
71
98

140

45
96

125
43
24',i
84
36 ?i
'61
424
23
49
4314

332 H
183
125
694

100 V4

U80i

51
184

1S4
118
1054
70
26
57
50
70

106
18
75
88
26
60
77
r 'W I

1274
105
234
394
82

. I

8G

66
70
47

120
77
824
614
684

109
, 46'

--- 4 .

123 4'
104,
104

7'18,
!I9

120
124
112
69

114
34

7
294

'178

S4
IS
60

1154clt8c

954

107

434

684
30

140
7

160
HI
834
74

97
26
99
67
44
81
424

1094
814

134 4
163

3
344
67
87

116
loavi

44
SO

164
384

231
92

103
33
23
27
994
27.
674

1054

NEW TORK STOCK EXCHANGE

Thursday Novbmsbr 16, 1916.

Annual rates are quoted In dollars.

444J1U

Sales.
300

300
8200

10700
4400
1700
1400
500

G4500
13200

100
1000
500

1300
4500
4400

18500
300
400
300

111500
500

1060
2500

100j

1100
7500
1100

100
2400

100
28400
14t00

800
85700

51001
300

S500
700

9200
32001

300
100
300

1900
3160

600
100
100:
400
100

4700
1000

1300
G1500

100
100

5700
22001

400
100

16C0
1S00
2400

33000
97000

5 20100

5

10

10

10

100

too

50

177

10

100
100

3800
4300

Actno Tea
Acmo Tea 1 pf
AJiix Ittiblicr
Alaska (1 J.I
Alaska J

rs

pf
Am Meet Hurst
Am Ak Chem
Am ltrnko 9hoo pf
Am Can
Atn Car St V
Am Cot Oil cx dlv
Am llldo & lathAm lllJo & Icath pf. ...
Am Ico........i
Am Unseed Co.;.....-.-.

Am I.lnseod Co Df. ......
Am Loco...
Am lovo pf
Am Malt
,m Matt pf
Am 8mclt
Am Smelt pf
Am Kmrlt SCO A
Atn Smelt sco tl
Am Snuff
Am Steel Vdy
Am SiiBiir
Am Tel & Tel
Am Tobacco
Am Woolen
Am Woolen pf...
Am writ r nr...
aid zinc...
Am Zinc pf
Anncntula
A. T & H Ve
A, T & H l'o pf...

A. T & H To pf.
At. tl & W I
At. O & W I pf
11.111I; of com....
Ituldwln Ixkto....
Unit & Ohio
Knit A Ohio pf...
Uatoiillas
Itetli Steel
Iletli SUct pf....
Ilarrott Co
II It T
Ilruwn Shoe
Drown Shoo pf...
liurnH Ilros
Iluttcrlck Co
Iluttrt & Sup
Cal Tct
Can Southern....
Can Pacific
Con Leather
Con Leather pf..
Chandler Motor..
t'hes & Ohio
Chi & Alton
CM! & Alton pf...
Chi & N W
Chi Cit West
Chi Gt West pf..
C. M & St I
Chi. It I & 1'
Chile Copper
Chlno Copper.....

C c & st 1

C. C. C & St Li
Cluctt. I & Co,
Col Fuel & I...
Col G & l'l, .

00 Col & South

, .

Pf.

600 Con Uas. i: L, A V.
1800 Cont Can
1100 Cpn Gas

66100 ('orn Products
3400Corn Products pf. ..

14300 Crucible. Steel......
13100 Cub.a Cane

4

100-?- i

171

18

14

lOOOICuba pf
100 I. & W 236

1100 Don V & Klo pf
Dccro Co 9j
Oct United Ity 120

lOOOlOlst Secur
300 Dome 24
300 Orlggs-Scabur- y

17600 Erlo
1000 Krio pf
1500 Krlo pf

Klcctrlc S U
500 Federal & S

3S00 Federal M & S pf
llOO Clnston W & W 41

1001C.cn Chcm
6S00 Gen Hlec Co 181

Gen Motor pf
SlOO'Cinodrlch
reoo Grnnby Con 100
1000 Gt Nor Pf 11

S500iOt Nor Oro ctfs
6000Grecno Copper
7900 Gulf Steel

300 Gulf Steel pf
1700 Gulf Steel 2 pf

200 Harvester N J
200fllllnols Central

43300llnsplratlon Con
1S00 Acr Corp
700 Artr Corp pf

21500 Int Nickel
15100 Int Paper

2000 Paper pf
3500llnterhoro Con....

200 Interboro Con pf
200! Jewel Tea

14001 Kan City So
lOOtKnn City So pf

1900 Kelly ST
96500(Kennecott

ll4KinKs Co L. & I'
73300! Lack Steel

300 L Krlo & West
100 Lec Tiro

3000 Lehigh Valley
100 Loose-Wile- s Ills
lOOlMackny Cos
200.Mnckay Cos pf
lOOlMunhattan Shirt

47900jMurlno
25600 Marino pf

4500 Maxwell
6001'Mnxwell Motor 1 pf
200' Maxwell Motor 2 pf
lOOlMay Department Stores.

10900 Mexican Petroleum ....
30600 Miami Copper

HOOiMInn & Ixiuls new...
Minn, St & S S M. . . .

1100 Missouri Pnulllc
3600 Missouri Pacific ctfo....

600!MIsinnrl Pacific v 1....
OOOl.Mo, Kan & Tex
700 Mu, Kan & Tex pf

Montana. Power
SOOlMontann Power pf
200 N at lllscult
100 Nut Cloak & Suit pr.

Nat Leud
200, Nat l.eud pr

14500Nat Knamel & Stamp....
lOOINat lift of Mexico 2 pf . ,

14B00Nevada Coneollduted
99001N V Air Brake

11500IN Y Central
N Y, Chic & Rt L

100 N Y. Chli; & St It 1 pf...
500 N Y nook
200' N Y Pock pf. .

601 N Y. I. & W
1100 N Y, N 11 & It
2000 N Y, O Sc W
6700'Norfolk ei Western

200 Norfolk & Western pf..
2900 Nova Scotia Steel.
llOOlNorthern Pacific
lOOO Ohlo City Gas.,
1400 Ontarlo Silver

100 Pabst Drew pf.
1900 Dwells Kottlo Co

700 Puclllc Mull
600 Pan-Am- Pel pf

4400 Pennsylvania Itll
9600 Philadelphia Co

400 P. C. C & Ht L
1600 Pittsburg Coal ctfs

200 Plttsbttrir Coal pf ctfs.,.
8626 Preased Steel Car

.100 Public Service
800 Pullman Co
100 Quicksilver

24200 Ray Consot Copper
20500 Railway Hteel Spring....
muuiiciuinu nicoi

400 Republic Steel pr
33400 Reading- -

400 Rending 1 pf
600 Saxon
100 Seaboard Air Line

r Line pf,,,.
200 ... .,.

21600
800 8I08S. Sheffield pf

9700 Shftltiick
1000 Ht L & H K w

St IiOUli Koutlmcit
10300 Southern Puclllu ,

8300 Southern Rullway

104

118

400 Southern Railway pf, ...iinlm..j.H.l nun..

SUNr'ntMY,' NOVElMBER 17,

dividend

200lSeaboard
Rears-floenuc- K

THE 1916.

FKXCEf.

ivu owiuaiu Milling .

I Open-- niih.
I nr. est.

67
98 W
74
144

8

1034
87

1984
5

69
63
16
704
28
234
63
93

1074
10
49

121
1164
101

96

66

133

03
07,
65

824
101
104
1004

1264

190
86
864
76

649
165
161

84
76

101

67
23
6S4

108
1164
106
664

304
126

It
92
32
26
6S
57
S3
71
64
45
344

3
102 103
135 137

102

Cano 99
D.

Gr 45
100 nf
900

I 43

89

Mines
S6
36

1

2 42
100 71

M
49

319

200 124
69

I

Int
Int

Int

Motor

St
600 1

600

100

1

300

58

51

165
107

'175
,117

69
26
67
43
71

106

74
87
26
60

6G!
9715
23

80

85
66
GS

47
1214

78
82
50
68

110
47
31

121

25
74

18
97

117
123
1114
70

1134
35

28
171
106

80
16
45

29
1394

1454
110

92
96

109

133
166

115
107

230

102

105

84
324

1034

1984

714

107

1164
101

108

119
133

974

604

105
1004
100
1274

197

!.)

655
160
165

101

172
114
1164
106
684

126

34'

71

,104
914

!il

23;

Co

4400

394

204

434

434

984

884

864

144

344

99
236

434
244

424

319

124

117
4441

52

' 1 A I
A VI

18

-s

9
9

11&4

86

83
1

1024

25 4!
98
67
44
83
42

79

3
34
66
85

78
16
38

30

83
22

26

67

74
14

90

68

53
16
71

23
64
95

10
49
22

96

66

23
63

66

83

72

87

84
76

86
on

24
68

21
32

'

43
94

28
70
67"
S3 4
67
45

9

21 23

72

09

28

46
9.1

121

SO

37
61

71
25
50
41

184

69
101

45
62 ;

193
103
190
11

70

67
604
714

106
184
74
88
26
60
774
68

:tVi,
103
23
394
824
204
85
C6
68
48

12 Its
78
S2
51
6S

lit
47
32

123

Low Cloa--

10
10
264
18
98

117
123
1114

0

I I

I II

I

1134
30

7
294

182
108

43
80
10
45

115
694
30

142
87

150
111
83

7
92
9S
26 ..
98
67
454
K4
42

814
134
168

3
34
67
87

116
109

44
80
16
38

eat. ( Wis--
.

93
1034

34
22
26
99
27
68

11051

67

734
18

8
31
89

102
87

1984
64
69
63
16
70
284
22
62
034

107

7H.

109

230

84

10
48
18

1164
101

96
108
664

118
1324
223U
624
074
61
68
824

101
104
1004
100?,
1 ---

.

72
190
86
86
75

n

649
165
161 ,

84
76

101
83
in

224
684

170
106,
U64'1164
106

66
184
304

1264
13
II
92
31
26
68
67
83
71
54
41
344

128
1024
135

0
102

89
71
98

236
45
9.1

120
4 J78 i
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126
66
23

2284
17
62
62

106
144
80

114
1484
83
46
984
15
28

162
26

4

65
30

138

774
60 ,,

112
123
1.1
119
184
45
64
14 :s
65
29

132
65
26

101
54

1

4
?4

38

504
138
314

127
66
214

2294
IS
624
634

108
144
85

116
148
83
60

100
16
29

162
26
67
31

139
2
2

77
60

1124
1234
1214
1194

19
454
644
164
55

137
65
26

102
65
24
24

38?
100
51

139
32

B4.

8

4300 Studsbaker
100 stuts
700.Tenncsee Copper. n a a

3100
100
600
100

4000
400

10300
24100

800
100
100

1300
4600
1400
6600

100
100

8600
2600

400
14800

1200
200

283400
800

17600
100

1900
4900

700
4100
3600

200
35200

3600
650

1400
100
200
100

8600
200
400
400
100

Texas Co
Texas ft Pacific
Third Avenue
Tobacco Products
Underwood
Union Bagf A Taper
Union Hag & Paper pf. ..
Union Rag & Paper new.
Union Pacific
Union Pacific pf.
United Cigar Mfrs
United Cigar Stores
united Railway invest...
United Railway Invest pf
United Fruit
V H Cast Iron Plpo
II H Cast Iron Plpo pf..
U S Kxpress
U K Indus Alcohol
U H IU It
U S It & R pf
U S Smelting
u 8 Rubber...
1J S Rubber 1

U S Steel
Pf..

U S Steel pf
Utah
Utnh Securities' Corp....
Vn-Ca- Chemical
V11 Iron, Coal & Coke..,.
Wabash
Wabash pf A
wanann pf u
Wells Fargo Express....
Wcstlnghotisc F.lcctrlc .
Western Maryland

Union Tel
Whlto Motor
Wheel & liitko Krlo
Wheel & Lako Krlo 1 pf
Wheel & Iittko Uric 2 pf,
Willys Overland
Willys Overland pf
Wisconsin Central
Wool worth
Worthlngton Pump

Odd lots.
Total sales 2.051.200 shares. Same day 1915. 790,400. January to

date, 188,167,600. Same period 1916. 1&4.965.C00.
Whero a follows quotntlon It Indicates bid or offer ten shares.

GOSSIP OF WALL STREET.
f

A Day of Realisation.
The market for most of the Industrial

shares has advanced In nmlcljmllon of
declaration or high dividends from

war profits and other developments of
thefc-- untoward times. Many of thn an-
ticipations liavo failed of retaliation.
There was keen disappointment among
speculators this week, for Instance, when
American Linseed declared only per
cent, on the preferred stock and
earnings of less than 9 per cent. Rut
yesterday was a day of realization.
Stockholders ot Republic Iron am) Steel
wero rewarded for their confidence by
the declaration of the regular quarterly
dividend of 1 per cent, on tho pre-
ferred nnd 4 per cent, extra, the latter
making good .1'', the back dividends on
tho strck. Lnlon Rag and Paper di-

rectors, thoURlutaklng action counter to
sangulno expositions, declared an Ini-

tial quarterly dividend of 1 per rent.,
placing the stock on a 6 per cent basis.
Then after tho closo of the market the 2
per cent, dividend on Chesapeake and
Ohio was

United State Government Tlonds.
In the fiscal year which began July 1

the disbursements of tho Government
have exceeded the receipts by morn than
1100.000.000. Tho showing suggests tho
strong probability of a Government bond
Issue. Tho circumstance thnt tho bond
market Ii In to aborb high
class Issues ns seldom beforo lends color
to tho belief. The Treasury has In Its
possession S24O.O0O.O0O 3 per rent
Panama Canal bonds which have, been
Issued to It for expenditures mado In
completion and operation of the canal.
theso expenditures having been mado
from other sources of revenue. Bond
men are keenly Interested In the ques
tion ns to whether or not tho Govern
ment will bring out n largo IsJue of
these Panama?.

Copper

Western

reported

declared.

condition

Help From the Inenme Tax.
Undoubtedly the Treasury Department

would have sold beforo his or would be
now ready to onnounco an offering of
Panama 3s or some other rorm or l.nlteu
States security were It not for tho tre-

mendous Increase expected In tho re- -

eclnts from tho Income tax. It In not
only upon the Increase In the tax that th?
Treasury Department relics. ino in
crease In Incomes in 1110 previous year
was undoubtedly greater than In any
other year of American financial hlftory.
Whllo tho Income tax Is not payabln un-

til the last of Juno returns must bo
made In March, so that the Treasury
DcpartmcnLfan tell precisely tho anuunt
of money dvrtvablo from tho tax. Mean-

while there Is a clianco that the authori-
ties at Washington may meet whatever
deficit current revenues produco by

from tho 1anUs or short term
obligations,

Gain t Argentina.
Kxchange rates on Argentina wera

stgonger yesterday, despite the announce-
ment that Jl.000.0on more gold woull be
shipped to that country. This makea a
tatal of 18,130,000 on tho movement
which started on November 1. Argon
tlna's financial conditions have been lnv

mnv Ihlt mill
moro cold

caso tho
conversion will ,"f

ceeu in amount ino recoru wiai ioj.iuii.ii
In July. 1913.

C. A O. Dividends Resumed.
Ry declaring dividend of per cent,
yesterday's dlrectora of tho

Chesapeako & Ohio met the expectations
of many been bulllMi on tho
stock nnd tho outlook for tho property.
Some disappointment was expressed,
however, at tho fnlluro to Indlcnto
whether or not tho declaration Implied

resumption of dividends tho rate of
per cent, annually on ecml-anmr- il

basis. No dividends had been paid sltuic
June. 1914. per cent,
was paid: In 1913, per cent.; In 1912
and 1911. per cent.; In 1910. 4; per
cent.; In 1909, per cent., from 190S

to 1890, per cent, year.

C, at O, Earnlnara expansion.
Tho current earnings the Chesa-

peake and Ohio are at rate Indicating
13.50 per cent, on tho etock for the year.
compared with 10.96 per cent, for 1911.
During the first three months, from July

to September 30, earnings amounted to
3.77 per cent, on the 162,792,000 of
outstanding, tlross earnings actually
amounted to 812,476,616, compared witn
tl 1,660,960 for the corresponding quar-
ter In 19 IS. when heavy movement of
tonnago was under way. factor In the
road's earning capacity wlilcli will prim- -

ably mako Itself felt during the luNt
quarter of tho present fluent ytwr will bo

the openlitr of the road's extension rrom
Llmevllte northward about thirty miles
tn connection the Norfolk iiml
Western. will ho tlnio In
March, 1917, and Is expected to produce

substantial volume of interchange
freight.

Itraerve Bank's InHnenee.
The Federal Reserve Bank of New

Tork Ins not played the part which
many men predicted It, but gradually
It appears to be extending Its Influence.
Its latest bid for attention was an ad-

vance of of per cent, tn Its discount
for acceptance, ths member bank
now being per cent, and the

per cent. For many
days tl.e rates prevailing the open
market were unchanged, but yeflerdiy
there wss advance ro far as
eligible bills were construed. .Hlmtl.ii'
advances were noted for eligible non- -

member bank bills. Normally the Fed-

eral Reserve Bank should be higher
than those prevailing ths open mar- -

I
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1
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1
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Inc.
128

65
234

226
17
52
53

107
15
82

117
14S
83
47
99
17
30

163
254
67
31

139
1
n

76
60

112411124

119
18
45
624
14
64
29

1354
64
26

101
65

39
100
60

138
31

534

1634

1214

1354

1124

M3T,

2284

1144
1484

1124
1234
1214

Chaafe.

Gradually Federal reserve
probably flguro promi-

nently lit money market nfTalrB,
tlnio Is requited bankers to become
thoroughly accustomed to cle-
ment which Injected

norld.

Canadian Unite Their War
United Kingdom secured

loans behind largo blocks
of Canadian railroad siH'iirltles.

loan Canadian Pacifies
thn.ia Canadian Northerns

Grand Trunks which guarantee
of Dominion provincial govern-
ments. There Is excellent
believing that movement Is to extend
further tako In most
dian railroad securities which

In liOndou which payable,
principal Intereet. In pounds
ling. securities It Is probable

dollar bonda substituted. In
cases calling outstanding

bo:Vds In others selling do-
llar collateral trust bonds with Cana-
dian bonda or debentures as collateral.
A In direct point In an

350.000 Algoma division
Canadian Pacific. Negotiations
transrer or tnese already

undertaken.
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SALES $6,636,000 IN

WIDE BOND MARKET

Better Tone Shown in Railroad
List, With Rook Island

Issues Leading.

ACTIVITY IN FOREIONS

Speculation in Industrials, Es-

pecially Chile Copper 7s
and Smelters 0s.

Trading In ths bond departiutnt of
the Stock Exchange yesterday displayed
a keen speculative and Investment de-
mand. The buying was well distributed
among all. classes of securities on tho
list. The principal foreign government
and municipal Issues were active at clos-
ing prices unchanged from Wednesday.
Somo of tho Industrial bond, particu
larly such convertibles ns Chile Copper

s unci American smelters Securities Cs,
we.ro again subjects of llvelv specula
tion.

A better tone was also shown In lh
market for tho rails, with tho Rock Isl
and Issues leading. In the Rock Islands
gains of , and 1 point were mnde
in tho refunding 4 p. debenture 6h nnd
certificates for the debenture 6s respec
tively. Misfnurl I'acinc general lien 4s
"when Issued" gained half a point,
Cliesnpcako and Ohio convertibles were
tip nnd Chicago Great Western 4s
up . Pronounced weakness was shown
In tho St. Louis and San Francisco
bonds "when Issued." lowcs of half a
point bring sustained tn the 4s. the ad
Justment Gs nnd tho Incomo Ci.

Tho trading was henvler than on any
previous day of tho week. Tho demand
over tho counter was nlfo good. On tho
Stock Lxchange sales wero more than
a million greater than on the previous
day.

Total sales amounted to 16.636,009,
against $5,340,000 on Wednesday nnd
35,857,000 a week ago. Sales nnd quo
tatlons :

r. 8. GOVERNMENT nOXDS.
Kor, 1C. Nor. 13.
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